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'FINANCIAL NEWS
AND COMMEN

Stock Market Is Apatheti
Due Chiefly to Neutral

Character of News.

Tht condition of apathy which a

fected the stock market yesterday cou
be ascribed in chief part to the neutr
character of news and developtnen
outside the market itself. Durlnjt tl
first half hour of trading: prices we:

"moderately firm, but the movemei
came to an end when the call loa
market opened wltlf the 8 per cen

rate of last week still in force. Lati
Professional transactions tended to in
part a heavy tone to quotations, ar

tn tho last hour the railroad shares
came a little weaker than they ha
been In the morning. A modern'
growth of activity in the way of sho
sales followed the receipt of despatch)
from Washington which indicated th;
further effort would be necessary
pass legislation for relief of the ral
roads. The Street had been countlr
on favorable consideration of the Win,
low bill In the House, but when it wt

learned that the necessary two-thlrt
vote had not been accorded the met,

are. which would permit the Treasui
to make partial payment of the del
due the carriers under the guarante
of last year, railroad shares did n<

react abruptly. A reason for this prol
ably was belief that with strong forc<
supporting the contention of the roac

some feasible plun would be propose
and carried through before the end «

the Congressional session.
In the light of the general state <

credit, considerable Importance Is a1
tached to the movement for llquldatlo
of a portion of the j:!50,000.(X» to whlc
the roads are entitled. Evidence ha
come from both railroad and bankln
quarters that delay In receipt of fund
which they are to get In the end pre
vnnfe oAmn nf tKa rrtOtla fmm TV* V in

overdue bills. Further than that, th

corporations to which the roads o<v

money are also handicapped throug
carrying unliquidated ralroad accounti

and the process reaches out In a wider
ing circle which Involves loans an

open accounts probably much in exce:

of the sum which the roads have con:

ing from the Government.
In yesterday's trading In stocks Ch

cago and Northwestern, Great Norther

preferred. Northern Pac'flcand the Read

ing preferred Issues were under greate
pressure than other rails. Steel and p«

troleum issues were decidedly irregula:
some declining as much as a point, whil
others were fairly steady. For the ttrr

being more Interest Is attached to th

rail stocks than to the others, the reaso

beng that the problems of producln
companies have become pretty we

known. Some of them have been mi

and their outlook is gradually lmprot
ing. On the other hand, the carrlei
have not only the burden of Inadequat
income to carry, but are also faced by
contest with labor, the outcome of whlc
cannot yet be measured. That th
Labor Board would hear the side of tl

railway unions before acting in an

way on the proposals of the raflroa

managers was taken for granted, an

prior to next Thursday it is Ukely thi

representatives of railroad workers wl

be heard in detail.
The continued strong tone of th

money market was not surprising 1

those who had studied the week cn

bank statements. Again last week th

Keserve Bank at New York was in

pelled to borrow extensively of other ir

stttutions, the Boston. Philadelphli
Cleveland and San Francisco banks bi

ing called on to take 118,000,000 moi

of acceptances In add tion to the 161
800,000 which three of these banks ha
for New York account In the week b«

fore. Every reserve bank Improved 11

reserve position, with the exception c

Institutions in New York, Phlladelphi
and Dallas.

Sterling exchange gained slightly ye*

terday, and the other European rate
Wflm firm.

Cotton declined and grain also, whea

receding more than 3 centa a bushel.

FOREIGN EXCHANGE.
MONDAY, FEBRUARY 7.

GREAT BRITAIN.
Parity. Mon-Satur*4*0S Hterllng. day. clay. Jan.81

Demand .*3.83* *3.83 *3.83'
Cables 3 84* 8.83% 3.84!
Bankers, 80 da 3 81% 3.70* 3 80!
Hankers. 00 d's 3.70* 8.77* 8.781

THE CONTINENT.
10.30 France, cents a franc:

Demand 7.04 7.00 7.00
Cables 4.0ft 7.0t 7.01

10.30 Bi-lslum, cents a franc:
Demand 7 38 7.85 7.37
Cables 7.39 7 3d 7.38

10.30 Bwltaerland, cents a franc:
Demand 10 03 1(102 15.08
Cables 10.08 10.07 10.00

10.30 Italy, cents a lira:
1 "emend 3.63 3.02 8 03
Cables 3.(13 3.03 3.64

23.80 (Irrmany, cents a mark
Demand 1.50 1.58* 1.57
Cable J.GO 1.50* 1.58

20.80 8wi den. cents a krone:
Demand 21 85 21.00 21.00
Cables 21.00 21 05 21 05

2(1.80 Norway, cents a krone:
Demand 17.05 18 25 18.45
Cables 18.00 18.30 18.50

26.80 Denmark, cents a krone:
t irmand 18.90 19.13 18 BO
Cable* 18 95 18.30 18.66

19.30 ilrnw'e, cent* a drachma
Demand 8.83 7.00 7.48
Cable* 7.00 7.03 7.53

19.30 Spain, cent* a pe*eta:
Demand 13 88 13.93 13.96
Cable* 13 03 13.85 14.00

40.20 Hnllnnik cent* a florin:
T> tnaiuT 33 93 33 80 33.95
Cable* 34.00 83 95 84.00

81.40 Kunela. cent* a ruble:
100 ruble* .30 .52 .50
500 ruble* .45 .4714 .45

20.28 Austria, cent* a crown:
I>einar.d 28 .2714 .28
Cable* 80 .2814 .28

23.80 Poland, cent* a mark:
Demand 14 .1314 .13
Cablea 13 .14', .14

20.30 Hungary, cent* a crown:
Demand 1* .18 .20
Cable* 19 .19 .21

20.80 Jugn-Slavla, cent* a crown
D' ruand 71 .71 .74
Cablea 72 .72 .75

23.83 Finland, cent* a mark:
Demand 3.55 3.80 8.43

3 00 3.-,r, 3.50
20.28 ''sarho-Alovakla, eont* a crown:

Dimand 1.24 1.24 1.34
Cable* 1.25 1 23 1.28

18.30 Rumania, cent* a leu:
Demand 1J5 1.34 1.40
Cable* DOT 1.35 1.41

FAR FAST.
108.32 Shanghai, cent* * tael:

remand 89.00 70.00 71.00
Cable* 09 75 70 75 71.73

78.00 Hongkong, cent* n dollar
Demand .49.75 60.00 52.00
Cable* 50 25 50.80 52.50

32.44 Bombay, centa a rupee:
Demand 27 to 27 *0 28.50
Cah>* 28.00 28 00 20 00

49.84 Yokohama, cent* a van:
Demand 4*50 48.75 48 73
Cable* 48.78 48 08 49.00

. i i k
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K 7% 5 5% 6* 2 SOOlCallahi
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* 32% 27 27* 28 4 1400 Cerro
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. 12* 7% 10% 1074 1 1300 Col Gi

38% 35* 36 38 4 100 Comp
ie 82 77* 79 80 7) 1000 Consol
ie 21% 19 19*' 20% 3 100'Consol
,e 66 59%' 60 61 7 300[Contln
n! 5 2% 2%! 2* .. 14700 Contin

65% 64 63% I 64% 5 100 Contin
* 73% 65 69 69%) 4 2000 Corn F
11 105 100 101 %Il04 7 100 Corn I
t 32% 20% 28%! 28*12% 1100 Cosdor
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32%) 27% 28 29 ! 4 400 Cuban
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" 12%( 10%! 12%' 12*' 1 300 Dome
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iy C3% 52 61 61%' 5 200 Knd J
d 14% 13 13 13% .. 800 E-le .

21%! 19% 19%! 19% .. 700 Erie li
d 39 48 67*i 67*1 8 600 Fam F
't 29%l 23 27 J 29 1 71 I00[Fed M
II '> > I 79 81. [ 84% 10 110 Fisher

16%! 11% 14 14% .. 500 Fisk I
f% I 2% 3% 3% .. 600 Gas. V
71*140* 64* 64% .. 17700 Gen A

A Miil Ki uu! MU fi 200 Gen CI
d W7*! 80%) 555) 84% 7) sooloen CI
ie 129 120% 127% 128 8 300 Oen K

16%' 13% 13% 14 1 61400 Oen M
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>- 44% 33% 39% 39% 6 1200 Goodrl
a. I* 72 62 83% 7 lOojGoodri.

25 20 22% 24 .. lOOiGranbj
*"

7«% 74%! 75% 77 7 900 Great
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73 70 .. .. 7 4001 Hartm
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*f% 66 69% 70 .. 300;Houstc* '% 6% 6 6% 60c 100 Indlahi
S6% 31 84% 85 200 Insplra

a 6% 3% 6% 5% .. 2000 Interbt
16 10% 14% 16 .. 800 Inter*
57 49% 49 60 6 400 Int Ak
97 93% 96 97 7 200 Int Hn

* 17 12% 13% 14 .. 300 Int M<
63% 49% 60% 62 .6 600 Int M
63% 67% 60 62 7 100 Int M
16%' 13% 16 16% J00 Int
6*% 43% 56% 67 .. 1700 Int Pa
26 91% 23% 23% .. 1900 Invind
40 82% 35 ', 87 .. 100 Iron P
ikI 4 4 4%.. 1700 Island
9%' 4 6%) »T% 1200 Jewel

23 I 8% 18 21 % 400 Jewel
25%l 14% 22% 23% .. 600 Jones
ai 1 ou 18% 18% 800 Kan

* AT* 4r>W 4r> *4' 4%>4 4 100 K City5 JJJJ «§ « I U" »» Kelly

SOI TH AMKRICA.
83.44 Rio <1* Janatro. cents *

Demand 16-00 15 00
, l#-':*

Cable* id.iz*
42.45 Buenos Aire*, cent* a peso:

Demand Sr.SO 83.50 35.50
Cables 85.62* 35.02* 35.62*

103.42 Uruguay, cents a dollar:
Demand 77* 77.12* 70.25
Cables 70.00 77.37* 70.50

canada.
New York funds In Montreal, 2130 premiumj»«r 21,000; Montreal funds id New

York, 3U0.no discount per 21.000.

MONEY MARKET.
MONDAY, FEBRUARY 7.

cam, money.
Renewals 8 Last8
Hiah 8| Year's high 8

Dow 8|Year's low..' 6
time loans.

Mixed collateral, 00 to 80 days .0*07
Mixed collateral. 4 to A months 2*07
Industrials. 80 to 80 days.. t
Industrials, 4 to A months.. 7

commercial paper.
Best names, 8 to A months 7*

'other names. 2 to A months 7*
discount rates, reserve bank.

Commercial paper, 15 days, 7; 10 to P0
days. 7. Liberty bonds and Victory notes,
15 days. A; 1A to 80 days. 0. Rankers' aocsptancss,15 to 80 days. 0.

open market rates.
Trim# ellstble acceptances, on call, A*; redlsronntableat Reserve Bank, 00 to 90 days,

8*00*. non-members and private bankers,
eleglhle, 40 to 80 days, 0*00*; non-allglbla,
00 to 80 days. 007*.

f rearing house statement*.
Clearing House exchanges, 8424,768.272:

balance, 272.421t,757: Federal Raderva credit
bslances, 272.428.757.

silver markets,
official bar silver In New York, domestic,

!«»*c. an ounce unchanged; foreign, 00*e., up
V ; London, 30c., off *c.; Mexican dollars,
45%c., unchanged
The rang* of silver prices thl» year:

Highest. Lowest.
London 42*d. Jan. 5 34*d. Flsb. 1
New York A2*;r, Jan. 0 57*c. Feb. 1

DIVIDENDS.
* Stock ofPayRecord.able.

Holllnger Cone. Gold Mlnee,
mo.. Feb. 22 I

National Biscuit Os. pf. g ,

21.79..M..M. ...._F#b. 14 Fab. 21

EW YORK HERALD. T

DRK STOCK EXC
MONDAY, KEBRI

1921. 1920. 1919.
372,860 791,095 318 409

Open- | High-1 Ix>w-j Clo»-l Net
fny. ) ant. e«t. lng. ICh'n«e

jmely pf. 50 I 50 50 50
duction. 35

'
35 35 35 . 1%

Rubber.. 36%! 36% 86% 86% + 1%
t G M... 1% 1% 1% 1% + %
C & D.. 48% 48% 48 48% ... 1
Chalmers 34 34% 34 34%
g Chem. 54%! 64% 54% 54% . .%
S Oh pf. 76 76 76 76 .1
ank N pf 44 44 44 44
cet Su». 42%1 43% 42% 43% + 1%
U» 30%' 30% 29\ 2974j. %
in pf 86%' 86% 86% 86%:+ % 1
»r * F.. 122% 123 121% 121% . %
htcle.... 27% 27% 27% 27%| ..

ot Oil... 22 23%! 22 23%| + 174
rug Syn. 6%, 6% 6% 6%
ide & Li. 10 10 0% 9%,. %
& L pf. 44 % 14% 43% 43% %
e 43 43% 43 43%| + %
iter Corp 45 45 44% 44% -j- %
Jnsced.. 56%! 56% 56% 56% + 4
Insetd pf 90 80 90 90 + 1
>co 82%i 82% 82 82 + % I
if Ruz... 8 S% 7%' 8%-"% 1
lip & C.. 9% ?% 9% 9%!. %
n & Ref. 41 %1 41% 41 41% . % .1
.eej F... 29% 29% 29% 29%, j. %
ufirar.-... 92 92 91% 91%!+ 3%
mn Tob. 80 80 79 79 j+ %
el & T-- 99% 99% 99% 99% |. %
obacco.. 118% 1118% 118% 118%'+ %
ibacB... 116 116 116 116 ,+ % 1
"oolen... 66%I 66% 65%i 65%!. 1
rlt P pf 34%; 34% 34%| 34%, ..

L & S.. 8%! 8%) 8%i 8%'+ %
Ida 38%! 38%! 38%| 38%. %
rbor ... 12% 12% 12%-] 12% . %
T & S F 82 82 82 82 + '%
: S F pf.l 78 '78 78 78 %
t & W I 65% 65% 61% 63%. %
: W I pf! 42%; 42% 42% 42% + %
Nichols' 11 11 11 11 . %

les pf 13 13 13 13
n L.OCO. 88 88 86% 87 1
n' Lo pf'101% 101% 101% 101% . %
Ohio...! 33% 33% 33 33 I. %
O pf... 49%1 49% 49% 49%. %
Leath. 30% 30'% 30% 30%!+ %

las .... 741 % 74 74'.'%
uotors. . 3% 3% 3% 3% ..

8 pr pf 104%!l04% 104%'104% + %
itecl B.. 65i.il 66%I 56% 55%!. %
yn R T. 14% 14% 13%: 14% + %
ctfs.... 9%; 9% 9% 9% + %
Bros .. 87 87 85 85 3
& Sup.. 13 13 13 13 . %
strol ... 33 33 33 33 . %
mZ&L 5%' 5% 5% 5% ..

an Pat. 1115% 115% !ll6%lll5% %
eather.. 39% 39% 39% 39%. %
;ath pf.. 89 89 89 89 .1
le Pasco 28% 28% 28 28 ..

l-teed .. 40 40 39% 39% +1% p
ler Mot. 71 71% 69% 70 %
j&O... 58 58 68 58 %
[ Tr ctfs. 6% 6% 6% 6% + %
W pf.. 18 18 17% 17% ..

A St. P. 26%l 27 26% 26%. %
St P pf 41% 41% 41 41%+ %
Nwn.... 67% 67% 67 67 . %
Nwn pf. 106 106 106 106 2
& Pac. 26%I 26%; 25% 25%. %

P 7 pc pf 72 #2 72 72 . %
Hopper.. 12% 12%' 12% 12% ..

Copper. 22% 22%! 22% 22%. %
:ola ... 20% 20 Ti 20% 20% %
id & I. 27 27 27 27
South'n. 30 30 30 30 . %
& Elec.. 60% 60%! 60% 60%. %
raph.... 10% 10% 10% 10% ..

Tab R.. 37% 37% 37% 37% ..

Gas... 79% 80% 79% 79% ..

Textile. 20 20 20 20 + %
Can.... 61%, 61% 60 60 . 2 ,

Candy. 2% 3 2% 2% . %
Insur.. 64 64 64 64 . 1
Tod Ref. 69%! 69% 68% 69%!. %
To R pf!l03%'103%!l03% 103%:. % j
& Co..! 28% 28% 28% 28% . % j

le Steel.! 93 93 90% 90% . 1
Am 8u. 29% 29% 29 29 ..

Hane Su. 22% 22% 22% 22% . %
H Spf... 64% 64%| 64% 64%!
1 S pf... 64% 64% 64% 64%. %
Lio W... * » IV8 *

lo Or pf 4% 4% 4>4 4% ..

Minos.. 12% 12% 12% 12%+ %
Brant. ..8 8 8 8 . 1
ohnson.. -81% 61% 61 61 +1

13% 13% 13 13 . %
st pf.... 19% 19% 19% 19%
lay-Las. 57% 57% 57 57 . %
& R pf. 27 27 27 27 . %
Body... 84% 84% 84% 84%. %

lubber.. 14% 14% 14% 14%. %
if & W.. 3% 3% 3% 3% % ,
sphalt.. 65% 67 64% 64% . 1 l
Igar .... 59 59 58% 68% . 1%
gar d pf 83% 83% 83% 83% . % ..

;ifictrlc.. 127% 127% 127% 127% + %
rotors... 14% 14% 13% 13%. %
ot deb.. 65%! 65% 65% 65% . 1%
ch 39% 39% 39% 39%. %
ch pf..- 82% 82% 82% 82% ..

r CM&S. 22% 22% 412% 22% + %
Nor pf. 75% 75% 75% 75% . 1% j
Nor ore 29 30 29 30+1
l&Npf 25% 25% 26% 25%!. % ,
an .... 72% 73 72% 72% + %
take ... 50 50 50 60
m Oil . 70 70 68% 68% . 1%
ima ... 6% 6% 6% 6% . %
tlon C.- 35 35 86 35 . %
>ro C... 5% 6% 6 6%. %
iro C pf 15% 15% 16 15
:rl C pf. 49% 49% 49% 49% . %
irv Co.. 95% 95% 95% 95% + %
>r Mar.. 14 14 1841 13% . %
M pf... 50% 60% 50% 60%. %
Tr 2d pf 60% 60% 60% 60% ..

ckel ... 15% 15% 15% 15% ..

per .... 57% 57% 56% 56% . 1%
ble Oil. 23% 23% 23% 23% . %
roducts. 36 36 36 36 . 1%
Oil A Tr 4% 4% 4 4% ..

Tea .... 7% 7% 7 7 . %
reapf.. 20% 20% 20 20 .. i
Brom T. 22% 23 22% 23 + 1%
lty So.. 19% 19% 19 19 %
So pf.. 46% 46% 46% 46% + %

Bp Tire. 46% [ 46% 45% 46% + % v

EX DIVIDEND TABLE.

FebruaryImpressedSteel Car pf 11.75
Continental Paper and Be*.... 11.60 f
Continental Paper and Be* pf |1.50 |
February 8.

Consolidated C»aa J1.T5C
New York Shipbuilding 11.00 C

February 10. J
American Tobacco 3% C
American Tobacco "B" <>%c
Buffalo, Rochester and Pittsburg........1X00 r
Buffalo, Rochester and Pittsburg pf....1X00 E
Cleveland and rittshurg rag. gtd 57%' ^
Cleveland and PltUburg spl. pet 60c t,
Cllnchfleld Coal J'' II
Consumers pf ft' ^ 1
Inland Hteel ... J;*I
International Harvester pf II.ei ^
Jeff, and Clear. Coal and Iron pf 12.10 v

Philadelphia Company pf 11.23 N

stud-baker Corporation .......11.73 ^
Btudebaker Corporation p* II.7B ^
United Cigar Stoma 2d pf (1.30
F. W. Woolworth 12.00 , N

February 11. - 3

American 8meltlng and Refining Co.... II.73 '

Associated Dry Gooda lirt pf Il'll® I,
Aaaoclated Pry Clmxli 2d pf II .5
Detroit tlnttad Rallwaya 12.00
February 14.

General Aaphalt pf I!-??2
Southern ripe Llno....« 18.00 8
Vuhtan Datlnnlng pf 144% 8
Vulcan l>et Inning pf. A..... 14*% t)

February 18. y
Manhattan Shirt.. 4844c
Michigan Sugar. 11.00
American Sumatra Tobacco pf,.... $;>r>0
Cltlea Herrica Co 60c
Cltlea Rertrlcd Co. pf. B 6c
Cltlaa Servloa Co. atook 114% r
Cltlea Sarvlca Co. pf....... {,
Cltlaa Bortrlca. bankera" ahareg 3«T4o f
Lee Rubber and Tire 60c ..

Liggett * Myera Tobacco.... 13 00 J,
Liggett * Myera Tobacoo. B (8.00 ~

Manatl Sugar .....- .$2,V>
Martin Parry Corp 50c
May IVpartmant Htorea 1 |2.00 h
Pure Oil, atocfc
Pure Oil... 60c o
Standard Oil of California (2 :,0 n
Standard Oil of California f 1,0< T
Stern Broa. pf II.73 n
Sterh Broa. pf., accum f 1,7ft
Van Haalta iat pf »l 73
Van Ranlto.ld pf II 7.7
J. O. Whlta Engineering ,...|l r.o
J. O. White Engineering ; 11.75
J. O. White Mining pf |l 75 A
J. a. White, Inc., pf % ;,0 ft
February 18. £

Great Atlantic and Pacific Taa pf. It 75 p
Preaaed Steal Oar..... .....m.,,||.M H

Payable la aortas ij.
t

UESDAY, FEBRUARY
r

:hange quota
LJARY 7. 1921.

r"ear to date
>1 /--Closing..> |Dtv.| T

Illgli-I low. I Bill. I Ask. lint.I Bales.
21 17% 18% 19% 21 2000[Kenne11% 8% 13% 14% .. 2200 Key 7
58% I 52 52% 63 6| 200 Lack
DC%; 51 51 51% 3% 800 LeliiK
03%1 97% 105 107 7 100 L1B &
18% 15 16% 17 2 3001 Loew .'

12% 10% H% H% 1 SOOlLoft,
82% 46% 61 6?% t lOOMiaoi
58% 45% 53 66 7 600 Man I
2% % 606 Maxw

78 65% 70% 71%, 8 500|Muys
07% 150% 154% 164% 12 8200,Mex
15% 12% 13% 13% 1.40 3000,Mid S
33% S0% 30% 30% 2 800 Midva
73 70% 70 71 7 100 M, St
3 2% 2% 2% , 400lM. Ka
5% 4% 4% 4% .. lOOjM, Ka
20% 18 18 18% .. 700 Mo Pi
41%! 38% 38% 39 ..k 100!Mo Pi
56%] 53 52 55 8| 100|>Mont
1974 14% 15% 16 700!Mont
37 22 23 23% 3% 600 Nat A
i'8 fl02 105 107 7 100 Nat E
20 ,106 115 118% 7 100 Nat B
74 69% 69 m 72 6 lOOINat L
05 100%'102Vf 106 7 100 Nat L
6%! 4% 5 74 6% .. 4700 NRRc
11% 974 11 11% .. 100 Nevad
76 60 70 71 6| 100IN Orl,
74%: 70% 70% 70% 51 1600iN Y <.
23% 18% 20% 20% .. 200 NY.l
02%i 98 98% 98% 7' 600 Norf i
55%I 54% 53% 54% 6 100 Nor J5
88% 81 83 83% 7 7300 Nor I
3 74 3% 3% 3%,40Ci 600 Okla

16 13 14 16 .. 400 Otis S
54% 46% 50 52 3' 200|0weru
43% 46% 46% [ 47 [ 6|' 100|Pac G
41%] 33%I 34 38 T~ 1200 Pac O
78% 71%! 73 73% 6 800 Pan /
78%: 71%! 73 73% 6 ?00 PAm
72%| 66 66% 68 6 200 P Am
71 %i 66 66% 68 6j 100iPAP&
64% 12%l 14%! 15 ..! lOOlPar <&
4i%: ay;*| j 4o*i »i lvuui^enn
17*| 9* 11*| 11%| ..| lSOOlPenn
29 >4 33*| 38*| 38*| . ,| 20001 People
19*! 10*! 16*| 17 | ..| 6001Pore ]
21* 26* 26* 27 ..I lOOjPhillip
27* 19* 24 24* .. 2400 Pierce
80* 68 78 80 8 200 Pierce
11* 10* 10,* 10* .. 6001 Pierce
7* 74* 75 76 8, lOOlPlerce
88*' 82*' 86 86* 6 100!p Coa
86 84* 84 85 7 100 Pitta
32 28* 29% 30 .. 2100 Pitts i
75 71* 65 73 6 100 P & \
?6 81 * 91* 92* 8 200 Press
G2 64 60 65 4 100 Pub S
51* 44* 46 46 8 900 Punta
36* 34* 34* 85 2 200 Pure
87* 82 84* 86 8 100 Ry StOC104* 104 108 7 100 Ry St
14% 11% 13% 13* 1 300 Ray C
S8% 80 82 82* 4 9200 Keadir
55 48* 62* 52%) 2 2400 Readir
57* 63* 53 54* 2 2200 Readii
19*| 31* 31* 33 .. 200 Replos
21* 19 20* 21* .. 200 Rep 3
73* 60% 64* 66 6 900 Rep I
94* 89* 94* 94* 7 lOOlRep I
69* 56* 56% 67 5.20 15800lRoyal
13 11* 11* 12 1 100 St Jos
24* 20% 20 20* .. 200 St L i
20 23% 23* 24 .. 700 St Loi
23% 11% 17 19 .. 100 Savajr.
5% 4* 4* 4% ... 400 Saxon
98* 83% 85* 86 .. 2800 Sears
20* 17 17* 18* .. 400 Senect
6% 4% 6 6* .. 100 Shattu
46* 38% 3S* 89 74c 700i»hell '

25% 22%I 22% 27 .. BlOOfSinclai
99 80 82* 95 12 500'South
01 95% 97 97% 6 6500 South
26* 18 V* 18* 18% .. 14821,South
24% 21* 21* 21* .. 20001 South
60 67 56* 58 5 100|South
67* 152* 153 157* 6 100 Stand
10 105* 108* 108% 7 400 St Oil,
82 80 81% 82* 71 300!Steel
42*1.31*1 30 37 2i 400|Strom!
59% 43% 66 66* 7i 11200'Studel
10% 8* 8* 8* 1 300;Submi
13* 10* 9% 10 2 3600 Super
48 42 42 42* 6 100 Super
9% 7* 8* 8* .. 500,Tenn

45 42 42* 42* 3 3200|Texas
43* 41* J. J .. ..j lOOTex C

S0"» 31 V*I OITII »

24% 16% 22% 23 .. 3700iTex &
20 13 18% 19 1700|Thirj!
12 9% 10% 10% 2% 100 Tlnfcrt
57% 51% 52% 53 8 600|Tob 1
12% 7% 9 9% .. 1600jTrans
23% 20% 22 22% .. 100 Union
22 117% 118% 118%j 10 2400'Unlon
06 94%|100 [100%| 8| 300|Un D
46 44% 45%| 47 13%[ 100 Un D
07 , 101%|106 1107 81 900|Un F
58% 51 % D4%| 54%| 3| 1600|Un R<
46%' 39% 45 45% 51 100 USCI
27% 20%' 22% 23% .. 300 U S 1
71%! 64% 67 68 8; 600 U S 1
51% 41% 47% 48 .. 100 U S I
72% 62%' 68% 6876 8 1800]U B P
03% |101 102 %' 103% 8. 400;PSP
84% 80%! 81%' 81% 6 5300;U S S
12 107 |110 [110% 7) 400 U S S
r9% 48% 65% 55% 6 1700'Utah
10% 9 9 10% .. 100 Utah

32% 34% 34% 4 6500 Vanad
8% 6% 6% 6% 1 1200 Vlvaui
87%' 7% 7% 8 .. 700 Wabai
23% 19% 19% 20% .. 100 Wabai
13 8% 9% 10 1 200 Web
72 49% 61 65 .. 100 Wells
10% 9% 9% 9% .. 2000 Went
19% 17 17% 17% .. 700 Went
29 25 25 26 .. 100 West
45% 42% 44% 45 4 400 West
11 9% 9% 9% .. 400 Wheel
19 IB* 15% 17% .. 100 WhA
40% 86% 37% 38 4 200 White
17% 14% 14% "% .. 400 White
9 5%. 7% 7%'.. 2200 Willys

40 30 38 34% .. 300 Willys
13% 109% 111% 112% 8 300 Wool*

Ex dividend. fEx rights.
NOTE.Odd lot transactions are no

rere made at price outside ot the regu

EQUIPMENT TBU8TS.

(Quoted on a percentage b*,llA ..vName. Maturity. Rate. Bid. A«8.
Ltlantlc O. Line.. .1922-30 6\4 «.«2 625
ta.lt. A Ohio 1020-27 4-4 7.50 6.62
Mhlehem 8teel... .1990-90 7 7.50 7.00
Inf.. Roch. A P....1920-33 4%-5-« 6.85 620
lanarilan Pacific. .1920-32 414-6 7.16 6 30
!he*am>al<n * O...1924-35 fl'4 0..5 6.J0
hlca*o A N. W. .1920-23 4>4 fl.JJ1,1.. R. I. A P.... 1020-27 4<~-8 . «2 0..5

Lta. t a x* /*> lAQA Oi K A «7 flJMl
!., c., C. * St.' L.1020-29 5-C 6.87 0.25
lelawure A Hud... 1022 4'/4 7.00 0.60
!He Hallroad 1020-27 4V4-6 7.76 075
[race Stenmehlp. ..1020 34 0 8.00 7.26
lllnola Central 1020 27 4H-3 7.00 8.26
lllnoto Central 1026-36 7 6.66 8.10
nt. Prod. 8. 8 1020-26 7 8.60 7.60
.fills. * Naehvtlle. 1020-23 6 7.00 6.26
llrlilgan Central.. 1020 32 6-8 6.80 8.20
Ilrin. A Bt. L. 1020-27 6-8 7.60 8.70
to.. Kan. A Tex..1920-24 6 7.76 7.00
i. Y. Central 1026-32 414-5 7.00 6.30
t.'T. Central 1021-38 7 7.00 6.23
iorfolk A Weet.... 1020-24 414 8.86 6.16
tor. Pacific 1921-30 7 7 00 8.30
r. Y.. N. H. A H.1020-29 414-8-8 7.78 7.00
ar. Fruit E* 1026-86 7 6.70 8 20
nn. fien Freight. 1920-23 4-4H 8.66 8.28

Itte. A L, E 1021-86 614 6.70 6.86
eadln* Co 1920-27 414 6.86 6 26
"aboard Air L 1020-27 414-5-8 8 00 7.00
Ini lalr Refining.. 1020-21 6 8.26 7.00
0. PaHflc 1020-26 4«4 6.87 8.26
o. Partfle 1924-35 7 8.70 6.15
outhern Hy 1020-26 414-3 7.37 6 82
nlon FaHfle 1034-35 7 6,62 8.15
Irrtlnlan Hallway..1920-30 6 7.25 6.50
Cilte Oil 1921V17 8 8.60 7,.V>

EARNINGS STATEMENTS.
KAIIiKUAUH.

ILLINOIS CENTRAL SY8TF.M.
I,f»mh#t Rroee... lis,200,070 Ino. fS.181.7S7
><lanc* after taxre P15.499 Inc. 1,259,166
el oper. Income.. 9(15, ICIO Inc. 1,108.504
our month* (roe*. 63,733,061 Inc. 15,488,400
alance after tax** 0,092.403 Inc. 4,746,016
'* oper. Income... 6,874,568 Ino. (1.289,.*>58

ri Bi.ic rTii.iTiKB.
I'BSIDIAItT CENKRAL OAS AND ELECTIIICCOMI'ANIKS.
lecemher Rroee.... 81,061,398 Inc. 1195,771
let after taxc*.... 221,482 Inc. 17,281
welve mo*. Rroee. 11,362,700 Inc. 2,226,842
let lifter taxex 2,.702,511 Dec. 288,846

SUBSCRIPTION RIGHTS.
RlRhta. Yeelerilay'e Fat.
Expire. Bid. Aak. Bid.

tlantlc Fruit...Feb. 19 74
arnedall Corp..Feb. 14 .... 74
arr Alpaca March 12 R 2
Mae (TV. W.) .March 29 17tt 20 17*
onthern Pacific.March | 1884 19 * 1974
van 4 Finch.. .March 1 .... 74 ....

raincoat, OH...Feb. IS 1-83 74 1-83

8,1921.lTIONS.

1921. . 1920. 1919.
.. 18^80,017 26.971.134 14.044.597

Open- High- Low-jClos-| Net
Inc. «»t. e»t. ln». ICh'ng*

cott .... 19 19% 19 19
nre & R 14% 14* 13% 13%. %
Weel ... 52% 52% 62% 52%. %
h Val... 51% 51% 51 51 %
MTpf. 105% 105% 105% 105% + %

i. Inc.... 16% 16% 15% 16%+ %
Inc 11% 11% 11% 11% ..

i & Co pf 62% 62% 62% 62% + 4%
Slee guar 56 67 66 66 + 1%
ell M tfs 1% 1% 1% 1% ..

Dcpt S.. 71 714%, 71 71
Pet 156% 156% 163% 154% . 2
ta Oil... 13% 18% 13 13% ..

le St & O 30% 31 3»% 30% + %
PAS S M 70% 70% <0% <u% -t- »

in & Tex. 2% 2% 2% 2% % 1

m&Tpf 44 44 44 44 '

ic 184 184 18 184 + 4
ic pf.... 39 39 39 39 +4
Power.. 53 53 53 53
W & Co.. 164 164 154 154. 4
eme .... 24 24 234 234 + 4
liscuit... 106% 106% 106% 106% + %
;iscult pf. 1116 116 116 116 . 4
ead 11 71 71 71 1
zead pf.. 104 104 104 104
ifM 2d pf 6% 6% 6 6
la Con C. 114 114 114 114. 4
T & M. 704 704 704 70 4 + 4

:ent 70% 70% 704 70% . 4
M H & H. 214 21% 204 20% . %
fc West.. 99 99 984 984 + 4
Lin Co... 54% 54% 54% 54%. 4
>ac 844 84% 82% 83 . 14
P & Ret. 3% 3% 34 34.4
Iteel .... 144 144 144 144 + 4
, Bot.... 504 504 504 504 . 4
& Elee. 47 47 47 47 +4

il, w 1...! 354 354 34 34 . %
lm P&T. 73 73 72% 73 . 1
P&Ts30f 724 724 724 724
P&T B..j 67 67 66%| 67
TB s30f 65 65 65 65 ..

BIng... 14% 14^4 J4% 14% '*

R It 40% 40% 40 40 . %
Sea St.. 12% 12% H% H% . nf»
>'s Gas.. 36 39 35% 38%j. 2%
Marq.... 17 17 16% 16%. %
,s Petrol 27% 27% 27% 27% . % ,
Arrow.. 24% 24% 24% 24% 1%
Ar pf.. 79 79 79 79 . %
Oil .... 10% 10% 10% 10% ..

Oil pf.. 75% 75%i 75% (5% A
1 of P Pf 86% 86% 86% 86% . %
Steel pf. 85 85 , 85 85 + %
fe W Va. 29% 29% 29% 29% + %
V Va pf-! 73 73 73 73 + 1%
Steel Co 92% 92% 92% 92% + %
erv N J. 61 61 61 61 . 1
All Sug 46% 46% 45 45 . %

Oil 34% 34% 34% 34% + %
eel Spr..[ 84% 84% 84% 84%
Spr pf.. 105 105 .105 105

Jon Cop. 13% 13% 13% 13% + %
iB 1- 83% 84 82 82% . %
lg 1st pfi 55 55 51% 52% 1%
lg 2d pfi 55 56 53% 53% . 2
rle Steel.1 31% 31% 31% 31%. %
lot Tr.. 21% 21% 21% 21% ..

ron & St.' 64% 65 64% 65 . %
ASpf.. 94% 94% 94% 94% .. <

D N Y. 59%j 59% 56% 5674. 3% '

Lead... 12%| 12% 12%| 12% .. 1
I San F. 20% 20% 20% 20% . % (

jis S W. 24% 24% 23% 23% . 1% '

b Arms. 17 17 17 17 .. i
Motor.. 4% 4% 4% 4% 1

Roebuck 87% 87% 85 85% 1% t
1 Cop .. 18 18 17% 17% 1 ? 1

ick Ariz. 6 6 6 6
rr & Tr. 39% 89% 38% 39% . 1%
lr Cons.. 23 23% 22% 22%. %
P R Sug 90 90 90 90 . 5 ,

Pac.... 96% 97% 96 97%+ %
Pac rts. 19% 20 18% 18% %
Rail... 21% 21% 21% 21%. % ,

Rail pf. 57% 57% 57% 57% + % .

Oil. N J. 155% 155% 155% 155% + 1%
N J. pf. 108% 108% 108% 108% + % t
& T pi.. ei% o<2 01%I -r %

bee Car 36Vfe 36% 35%: 35%. 1
jakA-... 56% 57% 55% 56%. %
ar Boat.. 8% 8% 8% 8% + %
ior Oil... 10% 11 9% 9% 1%
lor St... 42 42 42 42 .1
Cop & C. 8% 8% 8% 8% + %
Co 42% 42% 42% 42% + %

'o wa'nts. 41% 41% 41% 41% . %
C & Oil. 31% 32%' 31% 31%. 1

t Pac.... 23% 23% 22% 22% . 1
Ave.... 19% 20 18% 18%. %
Sq A S. 10% 10% 10% 10% . %

^oducts. 53 53 52% 52% -f- %
con OH.. 9% 9% 8% 9% . %
Oil 22% 22% 22% 22% + %
Pac.... 119% 119% 118 118%. %

rug Co.. 101 101 100%'l00% . 1
Co 1st pf 46 46 46 46 + %
Vult 106% 106% 106% 106% ..

tail St.. 54% 54% 54% 54%. %
P&Fd pf 45 45 45 45 . %
Food P.. 23% 23% 23 23 . %
nd Al... 67% 67% 67 67 . %
t & Imp. 47% 47% 47% 47% + %
Lubber,. . 69% 69% 68% 68%. %
:ub 1st pf 103 103 103 103
Steel 81% 81% 81% 81% . %
Steel pf.. 110% 110% 110 110%. %
Copper... 55% 55% 55% 55%
See .... 9% 9% 9% 9% . %
Hum .... 36% 36% 34% 34% . 2
Sou .... 6% 6% 6% 6% ..

iih 7% 8 7% 7% ..

lb pf A. 19% 19% 19% 19% ..

ft Hellb.. 9% 9% 9% 9% . %
Fargo... 61% 61% 61% 61% + %
Mary .. 10% 10% 9% 9% ..

Md 2d pf 17% 18% 17% 17% + %
Pacific... 25 25 25 25 .. i
E & M.. 44% 45 44% 44% + %
& L E. 9% 9% 9% 9% + %
L E pf. 15% 15% 15% 15% . %
Motor.. 88 38 37% 37% . %
Oil .... 14% 14% 14% 14%. %
Over .. 7% 7% 7% 7% ..

O pf... 33% 83% 33% 33% + %
rorth ... 112 112 112 112 ..

t recorded In separate line unless sales
lar full lot range.

1 *»

NATIONAL SURETY CO.
SHOWS BIGGEST YEAR

Reports New Premiums of
$17,009,197 in 1920.

The millions of dollars' worth of L.ibertysand other securities which were
stolen during the last year, although insuredto a very great extent by the
National Surety Company, did not cause
that company a great loss. The com- rpany, in accordance with Its usual prac- ttlce, was reinsured, and that chain of .
reinsurance spread the losses out to csuch an extent that no single under- ,
writer suffered as heavily as the tre- [mendnus aggregate of the thefts might »indicate. This was disclosed yesterday rwhen the National .Surety Company's
annual report lor Uie year WOS madepublic.
With the from amount of premium*

on policies written during the year in- *

creased approximately $5,000,000 com- 1
pared with that of 1919, the lncroaee In r
losses and expenses of adjustment *
^mounted to only approximately $1,- e
800,000. Total premiums on policies "
written during the year, the report t
showed, were $17,009,197, tlie bluest In e
the company's history, and In contrast "
to $12,170,429 In 1919. flosses nggre- 1
Rated $3,982,324, against $2,120,716 In s
1919. Although the premiums were the r
largest In the company's history, de- 1
faults of all kinds and the aggregate r
less for the year were also at a record tmark. yThe company's net profits from opera- ttlons, before charging off reserves, Tamounted to $3,089,660, or $61.79 a fshare earned on Its stock, but after de- rductlon of the reserves, which aggre- ,,gated $2,172,801, they were equivalent
to $18.34 a share. Net Income from premiumson policies written was $11,000,71'1,against $8,108,564 Ih 1919. Deductionsfor losses, commissions, salaries. r
and other expenses amounted to $8,877,- n
488 and Income from Investments to d
$966,437. Dividends of $600,000 were t
paid during the year, leaving a final ''
surplus of $316,858 for the period after 1
deduction of all reserves. The com- *

Rny's total profit and loss surplus on ti
cember II was $1,608,981, 8

TOPICS OF WALL STREET.
Copper Meeting To-day.

A meeting of the members of the CopperExport Association who are working
put a plan for financing 300.000,000
pounds of the copper surifiutt la to be
teld ^o-day and It Is believed that somethingIn the way of a formal statement
>f the association's plans may be given
)ut after the meeting. Nothing new developedyesterday in the situation,' it
was declared, other than the practical
-ertalnty that Cerro de PaBco, lGranby
ind several so-called independent pro-,
lucers of copper not members of the
issociatlon would not enter into the
'lnnncing plan. This was known to be
virtually sure on Saturday, however, and
s not expected to have any effect on
:he plan as a whole. The financing
s expected now to total (30,000,000.

Money Easter.
There was a distinctly easier tone to

esterday's money market, notwithitancllngthe fact that call loans were 8
>er cent, throughout the day In the New
fork Stock Exchange. In the late afterloonmore than $1,000,000 was negolatedover the counter at 6 per cent,
md a lower rate In the Stock Exchange
o-day would cause no surprise. For the
'Irst of many Tuesday's there are no
government deposit withdrawals to-day.
Hie diminished volume of trading In
stocks In Bdrne measure accounted for
:he ease in loans made over the counter.

Acceptances Higher.
In Contrast to the easier tone In call

noney the acceptance dealers Increased
:he discount rate on acceptances yesterlay,the National City Company being
.he first to put out a selling schedule at
1 % per cent. That selling rate for prime
llnety day bankers' acceptances became
general and the buying rate for such ac:eptanceswas generally 9V* per cent.,
jut some dealers paid 6% per cent, dls

AiinfThofA wori» qlmilnr nhnnirna In

thirties and sixties. The dealers who
paid 6% per cent, for prime ninety day
bankers' acceptances reported a brisk
pusiness.

Steel "Workers Back.

About 2.000 employees of the LackawannaSteel Company who have been
aid off for the past fortnight returned
:o work yesterday, according to telegraphicadvices from Lackawanna. In
idditlon, 1.400 men who have been out
pf work as the result of a shutdown of
four mills in the Canton district for
levcral weeks also have returned. They
included about 300 with the Superior
3teel Company, 5t(0 with the Canton
Sheet Steel Company and about 600 dividedevenly betwoen the Berger Manufacturingand the Stark Rolling Mills
:ompanies.

Texas Pacific Coal and Oil.

Acting on the recommendation of its
executive committee, the directors of the [L
rexas Pacific Coal and Oil Company
lave decided to remove the executive .

ifflces of the corporation to Fort Worth,
rhe change will be made about April 1,
t was said yesterday, and practically
ill of the company's officers, who had
:helr offices in 24 Broad street, will be
iftected by the shift

Want German Goods.
Several American merchandising agenciesare seeking German goods to disposeof in this market and many of

:hem have sent buyers to Germany to
>btaln what goods they can. Plenty of
oroducte are available, therefore prices
ire considerably lower than can be quotedhere. It

.
was said yesterday.

Reading Charna About.
The churning about of the preferred

<hares of Reading over an unusually
wide area yesterday gave rise to the
reports that those issues, at their pressntprices, have fully discounted the
long-anticipated plan. After selling up
to 56 the first preferred issue dropped
to 61 At the same time the second
preferred declined from 56 to 53 V4, both
dosing at substantially those figures. In
the general opinion about the S'reet. the
rather wide fluctuations in those Issues
were Induced by market operations of
professionals and not too much scrutinyshould be given them for any
llrect bearing on the terms of the plan
tself.

May Be Farther Delay.
Incidentally, a banker who has had

i hand in Reading affairs said yesterday
that the Reading situation was still far
from a solved problem and that the
plan's announcement was farther away
hat Wall street believed. Tie declared .

hat it represented a physical and mental
f»k of such tremendous proportions th it
it had worn out two or three sets of
lawyers.

A Rsmor From Washington.
One house sent this message to all

Its customers yesterday: "There are intimationsfrom a generally well informedWashington authority that there
is to be a speech made in the Senate,
perhaps this week, which will have, by
reason of the Identity of the man who
will deliver it and the nature of the
arguments used, all the earmarks' of an
Inspired utterance on behalf of the new
Administration as to certain matters
it the greatest Importance which will
tend to reassure the business lnter<*ts
of the country. It Is believed possible
that this will come In connection with
the passage of the emergency tariff
bill."

Rastkern Pacific Rx-Rtghta.
Couthern Pacific will sell to-day exrlghts,and In the churning of the stock

ind the rights yesterday, the last day
on which the latter could be traded In.
there wn» seen a settlement on both
"Idea by traders who have been on both
ildea of the market. In the final sales
he stock was fractionally up at 97%ind the rights were fractionally off at
18%. One fraction exactly balanced
;ho other.

Rail Ileada Disappointed.
The failure of the Wlnslow bill to

>ass the House yesterday was a bitter
Pow to many railroad executive#, par- L
Icularly as they had been very confllentof Its passage without serious op- _losltlon. Many roads have been holding
rp the purchases of necessities in the r.
mpe that the bill would grant them
larttai relief.

fleneral Railway Signal.
Purchases of new railway signallingqulpment declined notnbly from the

lme that the Federal Government took
ver operation of the railroads up to
ho end of 1918, when It had practl-
:auy ceased. in 1919 the t^tnl value of
ill such purchases from the four lending
Imerlcan signal companies amounted to
inlv 16 per cent or the avernge annual
Lmount of similar purchaaea In 1916.
917 and 1918, notwlthatandlna that
tuch purchases in those years were
nurh below those of prewar yenrs. The
920 purchases are not believed to have
xeeeded those of 1919 to any great exentThose facts were brought out
eeterday In conneetlpn with publlcaIonof the General Railway Signal Comw»ny'ereport for 1920, showing earnings
or 1910 of 2748.388. deductions for
he year aagregated 2614.283 and the
urplus on December 31 2075,683.

H'onlirnrth 8sles>
Sales of the F. W. Wool worth Com,anyIn January were 28,336.208.gainst 28,476,378'In January, 1920, a

Irop of 2.8 per cent. There were but
wenty-flve business days in the month,
nch'dlng four Saturdays. Tn Janunry
920, there were twenty-six lousiness
ays, Including five Saturdays. The volmeof business usually handled on a Llaturday la approximately 2100,000. *.
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UNLISTED
STOCKS J,BOHDS

;

TOBEY& KIRK |
Members New York Slock, Exchange

25 Broad St, New York |j
Dlfrtcf Prim* Whm JCHICAGODETHOIT MTTSBUHGH |*ST. LOUIS iUiVSAS cm I

i i
/ s

"" .....V

When
Choosing
Securities *Y

Investors In Bonces or
Stocks may have from ;
us the personal attention I
so frequently desired in >

making decisions.

Write or call for
Current Incatmamt Suggestions

Reinhart & Bennet 1
Members X. Y. titor\ Bzrhr,nve
52 Broadway, New York ;

j rleptene J57 JJroad. I
> \

Careful a'tentton given to
conservative titading accounts

»
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Exceptional
Opportunities

For Investment in
Underlying Securities of Corporationsof High and Proved
earning powrr.

Bonds of established corporationsmay now be purchased
at prices affording most attractivereturns over a period
of years.

Conditions brought about by '

the period of industrial readjustmentin progress at the
present time will lead to much
higher prices for investment
securities.

We advise the purchase of
high grade securities for investmentat this time.

Henry L. Doherty i
& Company
Bond Department

60 Wall Street, New York

Exempt from all
Federal Income Taxes

a

Borough of
South River, N. J.

'
¥

f
6% School Bonds

/

Dated Jan. 1, 1921 Due Serially
; <
a

MATI RITIKS AND PRICES

Jan. 1, IKS-lOSfl. Yielding 6.00%
Jan. 1, IWJ-llttO. Yielding Y.60%
Jan. I. 1030-1KM, Yielding 8.70%
Jan. 1. 1938-IfUO. Yielding 8.60% I
Jan. 1. 1010-1981. Yielding 8.30%

Dtieriptite circular upot^requtst

B.J.Vanlngten&Co
46Cedar St. New York

Telephone John 6364

... 11:
j

$60,000
Lou. & Nash. (A.K.&C.)

4$ 1955 J
7*M A Int.

To net about 6.00%

$60,000
Central Pacific

lit 4»' 1949
nSi * Int.

Ta net about 6.00%

$50,000
Illinois Central

4i 1952
n * Int.

To net about 6.00%

I

R. W. PRESSPRICH
Phone

40 Wall St. 0 \ *07
New York CK I/O. John \ J<)H

f 3Q!)
Municipal and Railroad Bond*


